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,1+$/7,Q�HLJHQHU�6DFKH$XV�GHP�7DO=ZHFNYHUEDQG�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO��)UDJHQ�]XU�*HVFK¾IWVIÖKUXQJ7,�6W��*RDU�GHPQ¾FKVW�XQWHU�QHXHU�/HLWXQJ1HXH�/HDGHUSOXV�3URMHNWHd5KHLQ9RNDOo�VWDUWHW�����%HOHXFKWXQJ�GHU�3IDO]JUDIHQVWHLQ�XQG�0DVWHUSODQ�d/LFKW�LP�:HOWHUEHod5HJLRQ�LP�%OLFNo+DEHQ�GLH�WUDGLWLRQHOOHQ�:HLQIHVWH�DP�5KHLQ�QRFK�=XNXQIW":DV�ZLUG�DXV�GHU�0LWWHOUKHLQ�/DKQ�7RXULVPXV�*PE+":DUXP"�'HU�JHSODQWH 1HXEDX�HLQHV�HYDQJHOLVFKHQ�*HPHLQGH]HQWUXPV�LQ�%DFKDUDFK/DQGHVJDUWHQVFKDX�������7RU�]XP�0LWWHOUKHLQ%DKQWXQQHO�LQ�5ÖGHVKHLP'HQNPDO�d+¾XVHQHU�.UDQo�6W��*RDUVKDXVHQ(UZHLWHUXQJ�GHV�.ROSLQJKDXVHV�DXI�GHU�6FKÐQEXUJ3IDUUKDXV�2EHUKHLPEDFK�XQWHU�6FKXW]�JHVWHOOW/HW]WH�0HOGXQJ��'HU�5KHLQ�+XQVUÖFN�.UHLV�JHZLQQW�GHQ�d/LY&RP�$ZDUG�����o,QLWLDWLYHQ5KHLQ�1DKH�1RUGLF�:DONLQJ�:RFKH.XOWXU$XVVWHOOXQJ�d.DXEHU�,PSUHVVLRQHQo$XVVWHOOXQJHQ�d/RUHOH\o�LQ�%LQJHQ�XQG�.REOHQ]5KHLQUHLVH�SHU�,QWHUQHW+HLPDW���&KURQLN�HLQHU�=HLWHQZHQGH/HVHQVZHUW:HOWHUEH�.DOHQGHU�d2EHUHV�0LWWHOUKHLQWDOo�����&RPLF�+HOG�.DUO�LP�0LWWHOUKHLQWDO1HXH�:DQGHUNDUWH�GHU�9*�6W��*RDU�2EHUZHVHO,QIRUPDWLRQHQ�DXV�GHP�0LWWHOUKHLQ�%HVXFKHU]HQWUXP�3RVWKRI�%DFKDUDFK°IIQXQJV]HLWHQ�LQ�GHU�:LQWHUVDLVRQ5RFN�LP�.HOOHUo'DUXP�LVW�HV�DP�5KHLQ�VR�VFKÐQp�r�+HLWHU�VDWLULVFKH�5KHLQUHLVH�PLW�'LHWHU�+ÐVV7RXULVWLVFKH�$QJHERWH�DP�0LWWHOUKHLQ�,���9HUDQVWDOWXQJ�6:5�&%67RXULVWLVFKH�$QJHERWH�DP�0LWWHOUKHLQ�,,��.XOWXU��XQG�QDWXUWRXULVWLVFKH�$QJHERWHd����HLQVDP�ZDFKWo��:LQWHUOLFKH�9HUDQVWDOWXQJHQ�DP�0LWWHOUKHLQ,0%6������.XOLQDULVFKHU�:LQWHUPDUNW�XQG�DQGHUH�9HUDQVWDOWXQJHQ�LQ�%DFKDUDFK¶EHUVLFKW��7KHPHQ�XQG�,QKDOWH�GHU�Q¾FKVWHQ�0LWWHOUKHLQ�6\PSRVLHQ%OLFN DXV�GHP�7DO:HLQJXW�:HUQHU�DXV�,QJHOKHLP�EHVWHU�(&29,1���:LQ]HU5HJLRQDOSDUN�LP�5KHLQJDX
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,Q�HLJHQHU�6DFKH(V�LVW�HUIUHXOLFK��GDVV�GLH�.RRSHUDWLRQHQ�LP�7DO�]XQHKPHQ��1LFKW�QXU�GHU�$XVWDXVFK�PLW�3DUWQHUQ�DXI�GLHVHU5KHLQVHLWH��ZLH�HWZD�6W��*RDU��VRQGHUQ�DXFK�GLH�.RQWDNWH�QDFK�.DXE�XQG�5ÖGHVKHLP�IXQNWLRQLHUHQ�LPPHUEHVVHU��'LH�9RUWHLOH�OLHJHQ�DXI�GHU�+DQG��DOOH�$UWHQ�YRQ�$NWLRQHQ�XQG�9HUDQVWDOWXQJHQ�NÐQQHQ�VR�YLHO�EHVVHUDQJHNÖQGLJW�XQG�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ�'LH�0LWWHOUKHLQ�0DLO�r�LP�$SULO������JHVWDUWHW�r�KDW�VLFK�QLFKW�]XOHW]W�DXIJUXQG�GHV�JUR¹HQ��VW¾QGLJHUZHLWHUWHQ�9HUWHLOHUV�HUIUHXOLFKHUZHLVH�]X�HLQHP�DQHUNDQQWHQ�0HGLXP�]XU�XQDEK¾QJLJHQ�,QIRUPDWLRQ�ÖEHUGLH�DNWXHOOHQ�9RUJ¾QJH�LP�81(6&2�:HOWHUEH�d2EHUHV�0LWWHOUKHLQWDOo�HQWZLFNHOW�$OOHQ��GLH�GLHVH�$NWLYLW¾WHQ�GXUFKDXV�DXFK�NULWLVFK�EHJOHLWHQ��,QIRUPDWLRQHQ�EHLVWHXHUQ�RGHU�GXUFK�LKU(QJDJHPHQW�GDV�:HOWHUEHDQOLHJHQ�EHLGVHLWV�GHV�5KHLQV�YRUDQEULQJHQ��PÐFKWHQ�ZLU�DQ�GLHVHU�6WHOOH�YLHOPDOVGDQNHQ��6R�VLQG�,KUH�%HLWU¾JH�DXFK�]XNÖQIWLJ�HUZÖQVFKW�
=ZHFNYHUEDQG�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO��)UDJHQ�]XU�*HVFK¾IWVIÖKUXQJ1DFK�HUIUHXOLFKHUZHLVH�QXU�NÖU]HUHQ�XQG�LQWHUQ�JHIÖKUWHQ�$XVHLQDQGHUVHW]XQJHQ�VWHKW�QXQ�DXFK�IHVW��GDVVGLH�]X�EHVHW]HQGH�6WHOOH�GHV�*HVFK¾IWVIÖKUHUV�GHV�=ZHFNYHUEDQGHV�ÐIIHQWOLFK�DXVJHVFKULHEHQ�ZLUG��ZDVDXFK�HLQH�]HLWOLFKH�%HIULVWXQJ�HUPÐJOLFKW�XQG�]XGHP�QHEHQ�HLQHU�NRQNUHWHQ�7¾WLJNHLWVEHVFKUHLEXQJ(UIROJVNRQWUROOHQ�HUIRUGHUW��'LH�5HGX]LHUXQJ�GHU�*HVFK¾IWVIÖKUXQJVNRVWHQ�]XJXQVWHQ�GHU�SURMHNWEH]RJHQHQ9HUJDEH�YRQ�0LWWHOQ�DQ�'ULWWH�LVW�QDFK�ZLH�YRU�LQ�GHU�'LVNXVVLRQ��*HUDGH�GDV�OHW]WHUH�0RGHOO�ZLUGIDYRULVLHUW��GD�KLHUGXUFK�ZLH�LP�9RUIHOG�GHU�81(6&2�$QHUNHQQXQJ�VHKU�IOH[LEHO�GLH�(LQEH]LHKXQJEHZ¾KUWHU��LQQRYDWLYHU�XQG�HQJDJLHUWHU�%ÖURV��(LQ]HOSHUVRQHQ�XQG�*UXSSLHUXQJHQ�PÐJOLFK�LVW�'LH�=HLW�GU¾QJW��1DFK�GHU�ODQJHQ�$QODXISKDVH�VROO�GHU�=ZHFNYHUEDQG�QXQ�ELV����-DQXDU������XQWHU�'DFKXQG�)DFK�VHLQ��1HEHQ�GHQ�UKHLQODQG�SI¾O]LVFKHQ�*HPHLQGHQ��6W¾GWHQ�XQG�/DQGNUHLVHQ�GHV:HOWHUEHJHELHWHV�ZHUGHQ�LKP�DXFK�GDV�/DQG�+HVVHQ�XQG�GLH�HQWVSUHFKHQGHQ�KHVVLVFKHQ�.RPPXQHQDQJHKÐUHQ��=XU�$QVFKXEILQDQ]LHUXQJ�YRQ���������(XUR�GHV�/DQGHV�5KHLQODQG�3IDO]�NRPPHQ��������(XURYRP�/DQG�+HVVHQ��GLH�.RPPXQHQ�VWHXHUQ���������(XUR�EHL��/DXW�$XVVDJH�YRQ�6WDDWVVHNUHW¾U�.DUO�3HWHU%UXFK�VROO�GHP�=ZHFNYHUEDQG�HLQH�(QWZLFNOXQJVJHVHOOVFKDIW�DQJHJOLHGHUW�ZHUGHQ��GLH�3URMHNWH�DQJHKHQVROO��GLH�YRQ�=ZHFNYHUEDQG�XQG�.RPPXQHQ�QLFKW�dJHVWHPPWo�ZHUGHQ�NÐQQWHQ��%HLVSLHOH�VHLHQ�.ORVWHU0DULHQEHUJ�LQ�%RSSDUG�RGHU�$OWHV�$PWVKDXV�LQ�.DXE��$OV�GULWWH�6¾XOH�EH]HLFKQHW�%UXFK�GLH�WRXULVWLVFKH2UJDQLVDWLRQVVWUXNWXU��GLH�GHU]HLW�QRFK�LQ�GHU�'LVNXVVLRQ�VHL�6LW]�GHV�=ZHFNYHUEDQGHV�VROO�GDV�%HVXFKHU]HQWUXP�DXI�GHU�/RUHOH\�ZHUGHQ��GDV�DEHU�]X�GLHVHP�=ZHFNXPJHEDXW�ZLUG�7,�6W��*RDU�GHPQ¾FKVW�XQWHU�QHXHU�/HLWXQJ:LH�EHULFKWHW�YHUO¾VVW�&ODXGLD�6FKZDU]�]XP�-DKUHVHQGH�GLH�7RXULVW�,QIRUPDWLRQ�6W��*RDU��,KUH�1DFKIROJHULQLP�$PW�GHU�9HUNHKUVDPWVOHLWHULQ�ZLUG�GLH�YRQ�GHU�0RVHO�VWDPPHQGH�'LSORP�*HRJUDSKLQ�+HLNH�'HQJHO�1HEHQ�GHP�6WXGLXP�GHU�)UHPGHQYHUNHKUVJHRJUDSKLH�PLW�GHQ�1HEHQI¾FKHUQ�%HWULHEVZLUWVFKDIWVOHKUH�XQG6WUDWHJLVFKHV�7RXULVPXVPDQDJHPHQW�DQ�GHU�8QLYHUVLW¾W�7ULHU�VDPPHOWH�VLH�DXFK�DOV�:LQQLQJHU:HLQNÐQLJLQ�ZHUWYROOH�(UIDKUXQJHQ�1HXH�/HDGHUSOXV�3URMHNWH'LH�����6LW]XQJ�GHU�/$*�0LWWHOUKHLQ�IDQG�DP�����6HSWHPEHU�LP�3RVWKRI�%DFKDUDFK�VWDWW����������(XURZXUGHQ�LQ�3URMHNWH�DXI�EHLGHQ�6HLWHQ�GHV�5KHLQV�LQYHVWLHUW��GLH�GLH�(QWZLFNOXQJ�GHU�5HJLRQ�YRUDQ�EULQJHQVROOHQ��1HEHQ�GHP�d0DVWHUSODQ�IÖU�GLH�,OOXPLQDWLRQo��VLHKH�XQWHQ��ZXUGH�GDV�3URMHNW�d2HOVEHUJ�DNWLYo�PLW�������(XUR�DEJHVHJQHW��+LHU�JHKW�HV�XP�GLH�GLGDNWLVFKH�$XIEHUHLWXQJ�IÖU�%HVXFKHU�GHV�:HLQEHUJ��XQG7RXULVPXVSURMHNWHV�DP�QHXJHVWDOWHWHQ�2HOVEHUJ�LQ�2EHUZHVHO����������(XUR�IOLH¹HQ�LQ�GLH�5HVWDXULHUXQJ
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GHU�6DNULVWHL�GHV�HKHPDOLJHQ�2EHUZHVHOHU�0LQRULWHQNORVWHUV��,Q�6W��*RDU�ZLUG�GHU�]ZHLWH�%DXDEVFKQLWW�GHV5KHLQIHOVSIDGHV��G�K��GLH�$QODJH�GHV�d/DQGJU¾ILQ�$QQH�(OLVDEHWK�:HJHVo�]ZLVFKHQ�-XJHQGKHUEHUJH�XQG%XUJ�XQG�GLH�5HVWDXULHUXQJ�GHV�d7XVFXOXPVo�PLW��������(XUR�EH]XVFKXVVW��'HU�]ZHLWH�%DXDEVFKQLWW�GHV.XOWXUZHJV�%UH\�6SD\�-DNREVEHUJ�NRPPW�HEHQIDOOV�PLW���������LQ�6SD\�XQG��������(XUR�LQ�%UH\�]XP=XJH��:HLWHUH���������(XUR�NRPPHQ�GHP�3URMHNW�d9HUPDUNWXQJVVWUDWHJLH�UHJLRQDOHU�3URGXNWHo�]XJXWH�5KHLQ9RNDO�VWDUWHW�����:LH�PHKUIDFK�DQJHNÖQGLJW��VWDUWHW�LP�Q¾FKVWHQ�-DKU�HLQ�ZHLWHUHV��KRFKNDU¾WLJHV�.ODVVLNIHVWLYDO��GDV�DEHUGHQ�VFKRQ�HWDEOLHUWHQ��ZLH�HWZD�GHQ�0LWWHOUKHLQ�0XVLN�0RPHQWHQ��NHLQH�.RQNXUUHQ]�PDFKHQ�VROO����.RQ]HUWH�PLW�GHP�6FKZHUSXQNW�6WLPPH�ZHUGHQ�LP�-XQL�-XOL�LP�5DXP�]ZLVFKHQ�%LQJHQ�XQG%DG�1HXHQDKU�$KUZHLOHU�YHUDQVWDOWHW�XQG�YRP�6:5�DXVJHVWUDKOW��'DV�*HVDPWEXGJHW�IÖU������EHWU¾JW��������(XUR��(UVWH�(LQ]HOKHLWHQ�]XP�3URJUDPP������ZXUGHQ�QXQ�EHNDQQW��6R�VROO�QHEHQ�GHQ�UKHLQODQG�SI¾O]LVFKHQ�/DQGHVRUFKHVWHUQ�GDV�9RNDOHQVHPEOH�6WXWWJDUW�]X�KÐUHQ�VHLQ��GDV�UHQRPPLHUWH�+LOOLDUG�(QVHPEOH�VRZLH�GHU�&RXQWHUWHQRU�$QGUHDV�6FKROO��)HVW�VWHKW�VFKRQ�GHU�7HUPLQ�IÖU�GDV�(UÐIIQXQJVNRQ]HUW�HV�LVW�GHU�����-XQL�������DEHU�QRFK�QLFKW�GHU�9HUDQVWDOWXQJVRUW�%HOHXFKWXQJ�GHU�3IDO]JUDIHQVWHLQ�XQG�0DVWHUSODQ�d/LFKW�LP�:HOWHUEHo'LH�XQHQGOLFKH�*HVFKLFKWH�JHKW�GHP�(QGH�HQWJHJHQ��'LH�)LQDQ]LHUXQJ�GHU�%HOHXFKWXQJ�GHU3IDO]JUDIHQVWHLQ�LVW�GDQN�/HDGHUSOXV�JHVLFKHUW�XQG�GLH�HUVWHQ�%DXPD¹QDKPHQ�KDEHQ�EHJRQQHQ��'LH�.DXEHUKDEHQ�VLFK�HQWVFKORVVHQ��GDV�.DEHO�DXI�GHP�*UXQG�GHV�5KHLQV�]X�YHUOHJHQ�XQG�PLW�6WHLQHQ�]X�EHVFKZHUHQ�'DV�3ODVWLNURKU�IÖU�GLH�YHUVFKLHGHQHQ�6WURPNDEHO�OLHJW�VFKRQ�LP�5KHLQ��,P�$XJHQEOLFN�ZHUGHQ�PLW�6WHLQHQJHIÖOOWH�6WDKOJHIOHFKWEHK¾OWHU�GDUÖEHU�JHOHJW��1XQ�PÖVVHQ�QRFK�GLH�/DPSHQ�DQ�GHU�DOWHQ�=ROOEXUJDQJHEUDFKW�ZHUGHQ��GDPLW�LP�NRPPHQGHQ�-DKU�GLHVHV�d:DKU]HLFKHQo�GHV�0LWWHOUKHLQV�OHXFKWHQ�NDQQ�$XFK�DQGHUH�6HKHQVZÖUGLJNHLWHQ�LP�:HOWHUEHWDO�VROOHQ�EHOHXFKWHW�ZHUGHQ��'HPQ¾FKVW�VROO�HLQd0DVWHUSODQ�IÖU�GLH�,OOXPLQDWLRQ�GHU�0RQXPHQWH�LP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDOo�YRQ�HLQHU%HUOLQHU�)LUPD�HUVWHOOW�ZHUGHQ��0LW�GHU�%HOHXFKWXQJ�VROO�GLH�$WWUDNWLYLW¾W�GHV�7DOHV�JHVWHLJHUW�XQG�DXFK�GLHWRXULVWLVFKH�6DLVRQ�YHUO¾QJHUW�ZHUGHQ��$XFK�GLH�(UDUEHLWXQJ�GHV��������(XUR�HUIRUGHUQGHQ�0DVWHUSODQVZLUG�GXUFK�GLH�/HDGHUSOXV�)LQDQ]LHUXQJ�HUPÐJOLFKW�d5HJLRQ�LP�%OLFNo(UIUHXOLFK��GDVV�GHU�9HUODJ�/LQXV�:LWWLFK�GDV�9HUEUHLWXQJVJHELHW�VHLQHU�:RFKHQ]HLWXQJ�d%RSSDUG�XQG�6W�*RDU�2EHUZHVHO�LP�%OLFNo��HKHPDOV�d5HJLRQ�LP�%OLFNo��ZLHGHU�HUZHLWHUW�KDW�XQG�QXQ�DXFK�ZLHGHU�JUR¹H7HLOH�GHU�9HUEDQGVJHPHLQGH�5KHLQ�1DKH�EHGLHQW�ZHUGHQ��'DPLW�ZLUG�GHP�YLHOIDFK�JH¾X¹HUWHQ�:XQVFKQDFK�,QIRUPDWLRQVYHUWHLOXQJ�DXI�GHU�NRPSOHWWHQ�5KHLQVFKLHQH�ZLHGHU�5HFKQXQJ�JHWUDJHQ��=ZDU�LVW�MHW]WGHU�1DPH�GHU�=HLWXQJ�HWZDV�LUUHIÖKUHQG��DEHU�YLHOOHLFKW�NHKUW�GHU�9HUODJ�MD�ZLHGHU�]XP�DOWEHZ¾KUWHQd5HJLRQ�LP�%OLFNo�]XUÖFN��8QG�YLHOOHLFKW�ZLUG�EDOG�HLQHP�ZHLWHUHQ�:XQVFK�HQWVSURFKHQ��6ROOWH�GHU�d%OLFNoQLFKW�DXFK�DXI�GLH�MHZHLOV�DQGHUH�5KHLQVHLWH�JHKHQ"+DEHQ�GLH�WUDGLWLRQHOOHQ�:HLQIHVWH�DP�5KHLQ�QRFK�=XNXQIW"1DFKGHP�GLH�6DLVRQ�GHU�:HLQIHVWH�DP�5KHLQ�EHHQGHW�LVW��ZLUG�YLHOHURUWV�%LODQ]�JH]RJHQ��:LH�PDQ�KÐUW�WDXFKHQ�PLWWOHUZHLOH�DQ�YLHOHQ�2UWHQ�3UREOHPH�ZLH�LQ�%DFKDUDFK�DXI��ZR�GDV�XUVSUÖQJOLFK�YRQ�GHQ:LQ]HUQ�RUJDQLVLHUWH�)HVW�LQ�GHU�DOWHQ�)RUP�VFKRQ�JDU�QLFKW�PHKU�VWDWWILQGHW��VWDWWGHVVHQ�JLEW�HV�HLQ�QHXHV%DFKDUDFKHU�:HLQIHVW�LP�3RVWKRI���6ROO�PDQ�QXQ�PLW�*HZDOW�GLH�7UDGLWLRQ�DXIUHFKW�HUKDOWHQ��RGHU�QHXH)RUPHQ�VXFKHQ��YLHOOHLFKW�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�9HUDQVWDOWXQJHQ"�,PPHUKLQ�]HLJHQ�GLH�%HLVSLHOH2EHUZHVHO�XQG�6W��*RDU��GDVV�GLH�GRUWLJHQ�:HLQIHVWH��YHUNQÖSIW�PLW�d5KHLQ�LQ�)ODPPHQo��DXFK�IÖU�GLHPLWZLUNHQGHQ�%HWULHEH�DWWUDNWLY�VLQG�XQG�HLQHQ�XQVFK¾W]EDUHQ�:HUEHHIIHNW�EULQJHQ�
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:DV�ZLUG�DXV�GHU�0LWWHOUKHLQ�/DKQ�7RXULVPXV�*PE+"%HNDQQWOLFK�YHUO¾VVW�GLH�/DKQ�7DXQXV�7RXULVWLN�GHQ�YRQ�$QIDQJ�DQ�XQJHOLHEWHQ�XQG�]HQWUDO�SURSDJLHUWHQ9HUEXQG�GHU�YLHU�7RXULVPXV�5HJLRQHQ�]XP�-DKUHVHQGH��1XQ�VLHKW�DXFK�GLH�5KHLQWRXULVWLN�d,P�7DO�GHU/RUHOH\o�DXIJUXQG�GHU�(UIROJH�LP�HLJHQVW¾QGLJHQ�0DUNHWLQJ��V��GLH�LP�OHW]WHQ�05�0DLO�1U����EHVSURFKHQH,PDJHEURVFKÖUH��GHV�:HOWHUEHV�ZHQLJ�9HUDQODVVXQJ��LQ�GLHVH�.RQVWUXNWLRQ�ZHLWHUKLQ�HQRUPH�)LQDQ]PLWWHO]X�VWHFNHQ�XQG�GDV�:HOWHUEHJHELHW�XQWHU�GHP�%HJULII�d0LWWHOUKHLQo�GRFK�HKHU�]X�YHUVWHFNHQ��9RUJHVHKHQLVW�HLQH�HUKHEOLFKH�6W¾UNXQJ�GHU�)LQDQ]NUDIW�XQG�DXFK�GHU�SHUVRQHOOHQ�.DSD]LW¾WHQ�GHU�7RXULVWLN�*HPHLQVFKDIW�d7DO�GHU�/RUHOH\o��'HUHQ�*HVFK¾IWVVWHOOH�ZLUG�]XNÖQIWLJ�HEHQIDOOV�LP�/RUHOH\�%HVXFKHU]HQWUXP�DXI�GHP�/RUHOH\IHOVHQ�XQWHUJHEUDFKW�VHLQ�XQG�JHPHLQVDP�PLW�GHP�QHXHQ�=ZHFNYHUEDQGGLHVH�/RNDOLW¾W�VW¾UNHQ��(LQ�DXVJH]HLFKQHWHU�$QODVV�IÖU�JHPHLQVDPH�:HUEHDNWLYLW¾WHQ�PLW�DOOHQ�7RXULVW�,QIRUPDWLRQHQ�GHV�JHVDPWHQ�:HOWHUEHJHELHWV��-RXUQDOLVWHQUHLVHQ�HWF���ZLUG�VLFKHUOLFK�GLH�'H]HPEHU�$XVVWUDKOXQJ�YRQ�+HLPDW���V��XQWHQ��VHLQ��'LH�d.REOHQ]�7RXULVWLNo�XQG�GHU�d5RPDQWLVFKH�5KHLQo��YRP'HXWVFKHQ�(FN�ELV�]XP�'UDFKHQIHOV��YHUEOHLEHQ�DOV�*HVHOOVFKDIWHU�GHU�YRUPDOLJHQ�0LWWHOUKHLQ�/DKQ�7RXULVPXV�*PE+�:DUXP"�'HU�JHSODQWH�1HXEDX�HLQHV�HYDQJHOLVFKHQ�*HPHLQGH]HQWUXPV�LQ�%DFKDUDFK,Q�GHP�VHLW�0HQVFKHQJHGHQNHQ�XQEHEDXWHQ�+DQJ�XQWHUKDOE�GHU�:HUQHUNDSHOOH��GLUHNW�QHEHQ�GHU�HY�3HWHUVNLUFKH�LP�+HU]HQ�GHV�GHQNPDOJHVFKÖW]WHQ�%DFKDUDFKV�JHOHJHQ��VROO�HLQ�QHXHV�*HPHLQGH]HQWUXPHUULFKWHW�ZHUGHQ��6RZRKO�LQQHUKDOE�GHU�.LUFKHQJHPHLQGH�ZLH�DXFK�LQ�GHU�6WDGW�LVW�GDV�9RUKDEHQXPVWULWWHQ��'HU�(LQJULII�LQ�GDV�LQWDNWH�(QVHPEOH��GLH�JHQHUHOOH�)LQDQ]VLWXDWLRQ�XQG�GLH�HUKHEOLFKHQ��VLFKDXVZHLWHQGHQ�/HHUVW¾QGH�LP�6WDGWEHUHLFK�ODVVHQ�GDV�0LOOLRQHQSURMHNW�DEVXUG�HUVFKHLQHQ�/DQGHVJDUWHQVFKDX�������7RU�]XP�0LWWHOUKHLQ(V�LVW�JHVFKDIIW���GLH�/DQGHVJDUWHQVFKDX������NRPPW�QDFK�%LQJHQ��$XVVFKODJJHEHQG�IÖU�GLH�%HYRU]XJXQJJHJHQÖEHU�GHQ�0LWEHZHUEHUQ�3LUPDVHQV�XQG�%DG�1HXHQDKU�$KUZHLOHU�ZDU�GLH�7DWVDFKH��GDVV�%LQJHQ�HLQHÖEHU]HXJHQGH�%HZHUEXQJ�DOV�7RU�]XP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�DEJHJHEHQ�KDW��/DXW0LQLVWHU�%DXFNKDJH�KDEH�VLFK�GLH�=XJHKÐULJNHLW�]XP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�DOVEHVRQGHUHU�:HWWEHZHUEVYRUWHLO�HUZLHVHQ��'LH�3O¾QH�GHU�6WDGW�VHKHQ�HLQH�(LQELQGXQJ�GHV�DOWHQ+DIHQJHO¾QGHV��GHU�+LQGHQEXUJ�$QODJH��GHV�5KHLQ�1DKH�(FNV�XQG�GHV�%DKQJHO¾QGHV�%LQJHUEUÖFN�YRU�LQVJHVDPW�HLQH�)O¾FKH�YRQ����+HNWDU��9RQ�GHQ����0LOOLRQHQ�,QYHVWLWLRQVNRVWHQ�PXVV�GLH�6WDGW�%LQJHQ����0LOOLRQHQ�VHOEVW�WUDJHQ��$OOHV�LQ�DOOHP�r�HLQH�JUR¹H�&KDQFH�IÖU�%LQJHQ�PLW�$XVZLUNXQJ�DXI�GDV:HOWHUEHJHELHW��9RUVFKO¾JH�V��05�0DLO�1U�����%DKQWXQQHO�LQ�5ÖGHVKHLP'HU�.UHLVEHLJHRUGQHWHQ�.DUO�2WWHV��5KHLQJDX�7DXQXV�.UHLV���6WHOOYHUWU��9RUVLW]HQGHU�GHV�)RUXPV0LWWHOUKHLQWDO��KDW�EHL�GHU�%XQGHVUHJLHUXQJ�ZHJHQ�GHV�GULQJHQG�QRWZHQGLJHQ�%DKQWXQQHOV�LQ�5ÖGHVKHLPLQWHUYHQLHUW��,Q�HLQHP�6FKUHLEHQ�GHV�)RUXPV�ZXUGH�GLH�%XQGHVUHJLHUXQJ�DQ�GLH�EHVRQGHUH�9HUSIOLFKWXQJXQG�9HUDQWZRUWXQJ�IÖU�GLH�5HJLRQ�QDFK�GHU�$QHUNHQQXQJ�]XP�81(6&2�:HOWHUEH�HULQQHUW�XQGDXIJHIRUGHUW��GLH�0HKUNRVWHQ�IÖU�GHQ�%DKQWXQQHO�]X�ÖEHUQHKPHQ��'LH�YHUWUDJOLFKH�9HUHLQEDUXQJ�GHV%XQGHV�DXV�GHP�-DKU������VHL�DX¹HUGHP�%HVWDQGWHLO�GHV�0DQDJHPHQW�.RQ]HSWHV��GDV�GLH�81(6&2HLQJHIRUGHUW�KDEH��'DV�6FKUHLEHQ�JLQJ�DQ�9HUNHKUVPLQLVWHU�6WROSH��$X¹HQPLQLVWHU�)LVFKHU�XQG�GLH.XOWXUEHDXIWUDJWH�&KULVWLQD�:HLVV�'HQNPDO�d+¾XVHQHU�.UDQo�6W��*RDUVKDXVHQ'LH�%HGHXWXQJ�GHV�,QGXVWULHGHQNPDOV�LVW�XQVWULWWLJ��XQJHNO¾UW�VLQG�MHGRFK�QDFK�ZLH�YRU�GLH�0ÐJOLFKNHLWHQ�ZLH�GHU�RUWVELOGSU¾JHQGH�.UDQ�LP�(LJHQWXP�GHU�)D��5KHQXV��PLW�HUKHEOLFKHQ��YRQ�GHU�2UWVJHPHLQGH�QLFKWDXI]XEULQJHQGHQ�0LWWHOQ��DXI�GHP�*HO¾QGH�GHV�:6$�%LQJHQ�HUKDOWHQ�ZHUGHQ�NDQQ��'LH�XQNODUH�/DJH
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YHUKLQGHUW�QRFK�LPPHU�GLH�8PJHVWDOWXQJ�GHV�IÖU�GLH�*HPHLQGH�ZLFKWLJHQ�9RUJHO¾QGHV��$XVIÖKUOLFKH,QIRUPDWLRQHQ��GLH�DNWXHOOH�GHQNPDOUHFKWOLFKH�6LWXDWLRQ�LVW�XPVWULWWHQ��VLQG�HUK¾OWOLFK�EHLP�)ÐUGHUYHUHLQd+¾XVHQHU�.UDQo�H�9���%OÖFKHUVWU�����������.DXE�(UZHLWHUXQJ�GHV�.ROSLQJKDXVHV�DXI�GHU�6FKÐQEXUJ'DV�.ROSLQJKDXV�DXI�GHU�6FKÐQEXUJ�LQ�2EHUZHVHO�KDW�JUR¹H�3O¾QH��,P�*HVSU¾FK�LVW�HLQH�0RGHUQLVLHUXQJXQG�(UZHLWHUXQJ�]X�HLQHP�PRGHUQHQ�7DJXQJV]HQWUXP�PLW�+RWHO]LPPHUQ��$XI�GHU�HKHPDOLJHQ�=HOWZLHVH�]XU�5KHLQVHLWH�KLQ�JHOHJHQ��VROO�HLQ�GUHLVWÐFNLJHU�%DX�HUULFKWHW�ZHUGHQ��(QWVSUHFKHQG�GHQ�$XIODJHQ�GHV/DQGHVDPWHV�IÖU�'HQNPDOSIOHJH�ZLUG�HLQ�dPRGHUQHUo�%DX�JHSODQW��GHU�VLFK�GHXWOLFK�YRQ�GHU�KLVWRULVFKHQ%DXVXEVWDQ]�DEKHEW��'HU�6WDGWUDW�2EHUZHVHO�VHJQHWH�GDV�3URMHNW�QXQ�DE��(V�PXVV�QXQ�IÖU�GHQ,QYHVWLWLRQVVWRFN�GHV�/DQGHV�DQJHPHOGHW�ZHUGHQ��GDPLW�HV�ILQDQ]LHUEDU�ZLUG�3IDUUKDXV�2EHUKHLPEDFK�XQWHU�6FKXW]�JHVWHOOW'DV�PDURGH�KLVWRULVFKH�3IDUUKDXV�LQ�2EHUKHLPEDFK��HLQ�LPSRVDQWHU�)DFKZHUNEDX�DXV�GHP�-DKUH�������VHLWO¾QJHUHU�=HLW�OHHUVWHKHQG�XQG�QXU�QRWGÖUIWLJ�XQWHUKDOWHQ��LVW�*RWW�VHL�'DQN�GHP�$EEUXFK�HQWJDQJHQ�1DFKGHP�GHU�$EEUXFKDQWUDJ�JHVWHOOW�ZRUGHQ�ZDU��ZXUGH�GDV�KLVWRULVFKH�*HE¾XGH�YRQ�GHU'HQNPDOVFKXW]EHKÐUGH�GHV�.UHLVHV�0DLQ]�%LQJHQ�LQ�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVDPW�IÖU'HQNPDOSIOHJH�XQWHU�'HQNPDOVFKXW]�JHVWHOOW��*HUQH�ZÖUGHQ�.LUFKH��*HPHLQGH�XQG�'HQNPDOSIOHJH�GDV+DXV�VDQLHUHQ�r�DOOHLQ�GDV�*HOG�IHKOW��-HW]W�KRIIW�PDQ�DXI�HLQHQ�.¾XIHU��PLW�GHVVHQ�+LOIH�GDV�3IDUUKDXVJHUHWWHW�ZHUGHQ�NDQQ�/HW]WH�0HOGXQJ��'HU�5KHLQ�+XQVUÖFN�.UHLV�JHZLQQW�GHQ�d /LY&RP�$ZDUG�����o*OÖFNZXQVFK��'HU�5KHLQ�+XQVUÖFN�.UHLV�KDW�EHL�GHP�ZHOWZHLWHQ�.RPPXQDO�:HWWEHZHUE�d/LY&RP�$ZDUG����o�GHQ�HUVWHQ�3UHLV��LQ�GHU�.DWHJRULH��������ELV���������(LQZRKQHU��IÖU�GLH�EHVWH�/HEHQVTXDOLW¾W�LQ�GHU5HJLRQ�JHZRQQHQ��,P�:HWWEHZHUE�JHKW�HV�XP�8PZHOW�XQG�/DQGVFKDIW��%HZDKUXQJ�GHV�KLVWRULVFKHQ�(UEHV�%ÖUJHUEHWHLOLJXQJ�XQG�QDFKKDOWLJH�(QWZLFNOXQJ��'HU�.UHLV�NRQQWH�PLW�YLHOHQ�3URMHNWHQ�SXQNWHQ��LQ�GHU.DWHJRULH�d%HZDKUXQJ�GHV�KLVWRULVFKHQ�(UEHVo�QDWÖUOLFK�PLW�GHP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�

5KHLQ�1DKH�1RUGLF�:DONLQJ�:RFKH9RP�����2NWREHU�ELV����1RYHPEHU�KDEHQ�1RUGLF�:DONHU�XQG�VROFKH��GLH�HV�ZHUGHQ�ZROOHQ��GLH�*HOHJHQKHLW�LKUHQ�6SRUW�LQ�HLQHU�GHU�VFKÐQVWHQ�GHXWVFKHQ�/DQGVFKDIWHQ�DXV]XÖEHQ�r�LP�2EHUHQ�0LWWHOUKHLQWDO��8QWHUGHU�/HLWXQJ�HLQHV�VDFKNXQGLJHQ�1RUGLF�:DONLQJ�,QVWUXNWRUV�ZHUGHQ�VLH�DXI�DXVJHZ¾KOWHQ�5RXWHQ�LKUHQ6SRUW�DXVÖEHQ�NÐQQHQ��'LH���7DJH�3DXVFKDOH�EHLQKDOWHW���¶EHUQDFKWXQJHQ��ZDKOZHLVH�PLW�)UÖKVWÖFN�RGHU+DOESHQVLRQ��,QIRUPDWLRQ�XQG�3URJUDPP�EHL�GHU�5KHLQ�1DKH�7RXULVWLN�LQ�%DFKDUDFK��2EHUVWU�����������%DFKDUDFK��7HO��������r��������
$XVVWHOOXQJ�d.DXEHU�,PSUHVVLRQHQo,Q�GHU�+LVWRULVFKHQ�:HLQVWXEH�d8II�GH�%DFKo�LQ�.DXE�ILQGHW�YRP�����2NWREHU�ELV�����1RYHPEHU�GLH$XVVWHOOXQJ�YRQ�0DULRQ�5HQQHU�VWDWW��6LH�]HLJW�)RWRPRWLYH�DXV�.DXE�XQG�8PJHEXQJ�°IIQXQJV]HLWHQ��)UHLWDJ�6DPVWDJ�DE����8KU��6RQQWDJ�DE����8KU$XVVWHOOXQJHQ�d/RUHOH\o�LQ�%LQJHQ�XQG�.REOHQ]+LQJHKHQ��DQVFKDXHQ��HUOHEHQ�r�GLHV�NDQQ�PDQ�DOOHQ�DP�0LWWHOUKHLQ�XQG�GHP�IDV]LQLHUHQGHQ�7KHPDd/RUHOH\o�,QWHUHVVLHUWHQ�XQHLQJHVFKU¾QNW�HPSIHKOHQ��1HJDWLYH�.ULWLN�KLH¹H�LQ�GHQ�.UÖPHOQ�VXFKHQ��GHQQLPPHUKLQ�PXVV�PDQ�GLH�LP�9HUJOHLFK�]X�GHQ�RSXOHQWHQ�6FKDXHQ�JUR¹HU�0XVHHQ�GRFK�EHJUHQ]WHQ�(WDWVXQG�NXU]H�9RUEHUHLWXQJV]HLWHQ�EHUÖFNVLFKWLJHQ��'HU�LP�9HUODJ�d3KLOLSS�YRQ�=DEHUQo�KHUDXVJHJHEHQH
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$XVVWHOOXQJVNDWDORJ�LQ�EHZ¾KUW�RSXOHQWHU�$XVVWDWWXQJ��SUHLVZHUW���JHKW�LQ�GHU�IDFKOLFKHQ�7LHIH�QRFK�ZHLWÖEHU�GLH�EHLGHQ�$XVVWHOOXQJHQ�KLQDXV�XQG�ZLUG�GDXHUKDIW�IÖU�GHQ�0\WKRV�/RUHOH\�ZHUEHQ��=X�ZÖQVFKHQZ¾UH�x 'LH�GDXHUKDIWH�=XVDPPHQIÖKUXQJ�EHLGHU�$XVVWHOOXQJVLQKDOWH�DXI�GHU�/RUHOH\�LP�%HVXFKHU]HQWUXPx +LQZHLVH�DXI�GLH�d6¾FKVLVFKH�/RUHOH\o��GLH�'DUVWHOOXQJ�GHU�DNWXHOOHQ��OHLGHU�dXQWHUVFKODJHQHQo0DWHULDOLHQ�GHU�.XQVWDNWLRQ�d/RUHOH\�����o��GHQ�/DQGVFKDIWVSDUN�DXI�GHP�)HOVHQ�XQG�GLH�%URVFKÖUHYRQ�'LUN�0HO]HU�RGHU�GLH��YRQ�*HLVWHVZLVVHQVFKDIWOHUQ�QLFKW�]X�HUZDUWHQGH��(UO¾XWHUXQJ�YRQ3K¾QRPHQHQ�GHU�/RUHOH\�1DWXU��]�%��GHQ�d/RUHOH\�'LFNNRSIIDOWHUo�RGHU�GLH�%HJUÖQXQJ�(QWZDOGXQJGHV�)HOVHQV�x 'DV�M¾KUOLFK�]XPLQGHVW�HLQPDOLJH��YHUVXFKVZHLVH�$XIOHEHQ�GHV�/RUHOH\�(FKRV��9HUNHKUVVSHUUXQJ�x (LQH�LUJHQGZLH�JHDUWHWH�:HUEXQJ�IÖU�GHQ�%HVXFK�GHV�:HOWHUEH�7DOHV��ELVKHU�EHP¾FKWLJW�PDQ�VLFKDQ�GHQ�EHLGHQ�7RUHQ�]XP�0LWWHOUKHLQ�GHV�)HOVHQV�XQG�GHV�0\WKRV��RKQH�GDV�XQPLWWHOEDUH�(UOHEHQYRU�2UW�]X�SURSDJLHUHQ��XQG�GHV�%HVXFKHU]HQWUXPVx 'LH�%HZHUEXQJ�GHU�EHLGHQ�$XVVWHOOXQJHQ�LP�0LWWHOUKHLQWDO�VHOEVW��HLJHQWOLFK�XQIDVVEDU��MHGRFK�ZRKOQRFK�LPPHU�V\PSWRPDWLVFK��ZHGHU�DXI�GHU�/RUHOH\�QRFK�LQ�6W��*RDUVKDXVHQ��DQ�GHQ�%DKQKÐIHQ��LQGHQ�7RXULVW�,QIRUPDWLRQHQ�RGHU�DQ�DQGHUHQ�2UWHQ�DP�0LWWHOUKHLQ�NRQQWHQ�ZLU�HLQHQ�+LQZHLV�DXI�GLHVHKHQVZHUWHQ�$XVVWHOOXQJHQ�XQG�GDV�%HJOHLWSURJUDPP�ILQGHQ���5KHLQUHLVH�SHU�,QWHUQHW(LQH�YLUWXHOOH�5KHLQUHLVH�ELHWHW�VHLW�NXU]HP�GLH�5KHLQLVFKH�/DQGHVELEOLRWKHN�LQ�.REOHQ]�DQ��,P�=XJH�GHV9RUKDEHQV��4XHOOHQ�]XU�PLWWHOUKHLQLVFKHQ�*HVFKLFKWH�XQG�/DQGHVNXQGH�SHU�,QWHUQHW�YHUIÖJEDU�]X�PDFKHQ�ZXUGH�MHW]W�DXFK�9RJHOV�d3DQRUDPD�GHV�5KHLQVo�GLJLWDOLVLHUW�XQG�HLQVHKEDU�JHPDFKW��$X¹HUGHP�VLQG�DXFKVFKRQ�GDV�d6WRO]HQIHOV�$OEXPo�XQG�d'LH�5KHLQ�$QODJHQ�EHL�&REOHQ]o�YRQ�&DVSDU�6FKHXUHQ�]X�VHKHQ�ZZZ�UOE�GH+HLPDW���&KURQLN�HLQHU�=HLWHQZHQGH,Q�HLQHP�EHHLQGUXFNHQGHQ��PHKU�DOV�HOIVWÖQGLJHQ�)LOPPDUDWKRQ�HUIROJWH�DP���������6HSWHPEHU������LP0DLQ]HU�6WDDWVWKHDWHU�LQ�$QZHVHQKHLW�YRQ�(GJDU�5HLW]�GLH�UKHLQODQG�SI¾O]LVFKH�(UVWDXIIÖKUXQJ�YRQ+HLPDW���,Q�VHFKV�)ROJHQ�ZLUG�GLH�*HVFKLFKWH�VHLW�GHU�*UHQ]ÐIIQXQJ������ELV�]XU�-DKUWDXVHQGZHQGH�LQEHZHJHQGHQ�%LOGHUQ�DXV�GHP�+XQVUÖFN�XQG�GHP�*ÖQGHUURGHKDXV�ÖEHU�2EHUZHVHO�HU]¾KOW��'LH�VHFKV6HQGHWHUPLQH�GHU�$5'�VLQG�MHZHLOV�DE�������8KU�GHU�������������������������XQG�����'H]HPEHU������.HLQ�)UHXQG�GHV�0LWWHOUKHLQV�GDUI�GLHVH�6\PSDWKLHHUNO¾UXQJ�DQ�GLH�5HJLRQ��DQ�GLH�/DQGVFKDIW��GHQ�:HLQXQG�LKUH�0HQVFKHQ�YHUSDVVHQ��,PPHUKLQ�PLW�HQRUPHQ�/DQGHVPLWWHOQ�JHIÐUGHUW�LVW�GLHVHV�(SRV�GLH�SHUIHNWH:HUEXQJ�IÖU�GHQ�XQVWULWWLJ�G\QDPLVFKVWHQ�7HLO�GHV�0LWWHOUKHLQWDOV�r�2EHUZHVHO��6W��*RDU�XQG�GLH�/RUHOH\�rZLH�IÖU�GDV�:HOWHUEH�LQVJHVDPW��'LH�HOI�)ROJHQ�YRQ�d+HLPDWo�XQG�d'LH�]ZHLWH�+HLPDWo�ZHUGHQ�ÖEULJHQVW¾JOLFK�XP�������8KU�DXI��VDW�JH]HLJW��$XFK�GDV�%HJOHLWKHIW�PLW�GHQ�OHVHQVZHUWHQ�9RUZRUWHQ�,QKDOWVYHU]HLFKQLVVHQ��,QWHUYLHZV�XQG�%LRJUDILHQ�LVW�XQHLQJHVFKU¾QNW�HPSIHKOHQVZHUW�ZZZ�GDV(UVWH�GH�+(,0$7��

%XFKYRUVWHOOXQJHQ:HOWHUEH�.DOHQGHU�d2EHUHV�0LWWHOUKHLQWDOo�����1DFK�GHU�HUIROJUHLFKHQ�(UVWDXIODJH�LQ�GLHVHP�-DKU�ZLUG�HV�DXFK�IÖU�GDV�-DKU������HLQHQ�0LWWHOUKHLQ�:HOWHUEH�.DOHQGHU�JHEHQ��:LH�LP�9RUMDKU�HQWK¾OW�HU�JUR¹DUWLJH�%LOGHU�GHV�ODQJM¾KULJHQ�)RWRJUDIHQ�GHV/DQGHVDPWHV�IÖU�'HQNPDOSIOHJH��+HLQ]�6WUDHWHU��$XI�GHU�5ÖFNVHLWH�GHU�)RWRV�LQIRUPLHUHQ�7H[WH�YRQ&KULVWLDQ�6FKÖOHU�%HLJDQJ��GHP�/HLWHU�GHV�6HNUHWDULDWV�IÖU�GDV�:HOWHUEH�LQ�5KHLQODQG�3IDO]�
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81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�r�.DOHQGHU�IÖU�GDV�-DKU�����)RUPDW����[����FP�����IDUELJH�%LOGHU��9HUODJ�3KLOLSS�YRQ�=DEHUQ��,6%1����������������������(XUR
&RPLF�+HOG�.DUO�LP�0LWWHOUKHLQWDO'HU�����%DQG�GHU�5HLKH�PLW�GHP�+HOGHQ�.DUO�XQG�VHLQHP�+XQG�*UDQGSDWWH�LVW�VRHEHQ�HUVFKLHQHQ��XQG�HUVSLHOW�GLHVPDO�LP�:HOWHUEHJHELHW�0LWWHOUKHLQWDO��,P�0LWWHOSXQNW�VWHKW�GLH�%XUJ�5KHLQVWHLQ��DEHU�DXFK�YLHOHDQGHUH�2UWH�XQG�PLWWHOUKHLQLVFKH�3HUVÐQOLFKNHLWHQ�NUHX]HQ�DXI�$SLW]��0LFKDHO�XQG�.XQNHO��3DWULFN��%DQG����.DUO�r�'DV�(UEH��,6%1���������������������(XUR
1HXH�:DQGHUNDUWH�GHU�9*�6W��*RDU�2EHUZHVHO:LH�LQ�0LWWHOUKHLQ�0DLO�1U����EHULFKWHW��KDW�GLH�9HUEDQGVJHPHLQGH�6W��*RDU�2EHUZHVHO�HLQH�QHXHV:DQGHUZHJHQHW]�HUVFKORVVHQ��'LH�HQWVSUHFKHQGH��HEHQIDOOV�YÐOOLJ�QHX�NRQ]LSLHUWH��:DQGHUNDUWH�LVW�MHW]WHUVFKLHQHQ�XQG�NDQQ�DE�VRIRUW�LQ�GHQ�%ÖUJHUEÖURV�XQG�7RXULVW�,QIRUPDWLRQHQ�DEHU�DXFK�LQ�YLHOHQ*HVFK¾IWHQ�GHU�9*�HUZRUEHQ�ZHUGHQ�

3RVWKRI°IIQXQJV]HLWHQ�LQ�GHU�:LQWHUVDLVRQ$E����1RYHPEHU��0RQWDJ�5XKHWDJ��'LHQVWDJ�ELV�6RQQWDJ����ELV����8KU*HVFKORVVHQ�YRP�����'H]HPEHU������ELV����-DQXDU�����
5RFN�LP�.HOOHU'LH�QHXH�9HUDQVWDOWXQJVUHLKH�LQ�%DFKDUDFK��5RFN�LP�.HOOHU����.RQ]HUWH�LP�*HZÐOEHNHOOHU�GHV�3RVWKRIV%DFKDUDFK���LVW�PLW�JUR¹HP�(UIROJ�JHVWDUWHW��$P�����1RYHPEHU�JHKW�HV�ZHLWHU�PLW�GHQ�%DQGV�o3RFNHW&RYHUp�XQG�o3HOLNDQp��(LQWULWW���(XUR��%HJLQQ����8KU
o'DUXP�LVW�HV�DP�5KHLQ�VR�VFKÐQp�r�+HLWHU�VDWLULVFKH�5KHLQUHLVH�PLW�'LHWHU�+ÐVV'HP�3RVWKRI�LVW�HV�JHOXQJHQ��GHQ�EHNDQQWHQ�*UDILNHU�XQG�6DWLULNHU�'LHWHU�+ÐVV�]X�HQJDJLHUHQ��,P�$OOJ¾XJHERUHQ��OHEW�+ÐVV�VHLW����-DKUHQ�LQ�.ÐOQ��6HLQ�HUVWHV�VDWLULVFKHV�*HGLFKW�GUXFNWH������GHUo6LPSOLFLVVLPXVp��'DQDFK�HUVFKLHQHQ�UHJHOP¾¹LJ�%HLWU¾JH�YRQ�LKP�LQ�o'LH�=HLWp��o6WHUQp��o3DUGRQp�o6ÖGGHXWVFKH�=HLWXQJpXQG�YLHOHQ�DQGHUHQ�%O¾WWHUQ��DX¹HUGHP�YHUÐIIHQWOLFKH�HU�]DKOUHLFKH�%ÖFKHU�'LHWHU�+ÐVV�O¾GW�QXQ�]X�HLQHU�KHLWHU�VDWLULVFKHQ�5KHLQUHLVH�LQ�GHQ�3RVWKRI�HLQ��'DV�.ÖFKHQWHDP�VRUJW�IÖUGHQ�o3URYLDQWp�XQG�GLH�SDVVHQGHQ�*HWU¾QNH��VR�GDVV�HLQHU�YHUJQÖJOLFKHQ�5HLVH�QLFKWV�LP�:HJH�VWHKW�7HUPLQ�6DPVWDJ�����1RYHPEHU�����8KU��(LQWULWW����(XUR
7RXULVWLVFKH�$QJHERWH�DP�0LWWHOUKHLQ�,��9HUDQVWDOWXQJ�6:5�&RORJQH�%XVLQHVV�6FKRRO��&%6�9RUDXVVLFKWOLFK�DP�����1RYHPEHU������VWHOOHQ�GLH�$XWRUHQ�GHU�0LWWHOUKHLQVWXGLH�LP�3RVWKRI�%DFKDUDFK�GLHZHVHQWOLFKHQ�(UJHEQLVVH�GHU�(UKHEXQJHQ�YRU��ZHOFKH�LQ�GHU�7LHIH�XQG�LQKDOWOLFK�ZHLW�ÖEHU�GLH%HULFKWHUVWDWWXQJ�LQ�GHQ�0HGLHQ�KLQDXVJHKHQ�
7RXULVWLVFKH�$QJHERWH�DP�0LWWHOUKHLQ�,,��.XOWXU��XQG�QDWXUWRXULVWLVFKH�$QJHERWH=X�GLHVHP�7UHIIHQ�(QGH�-DQXDU������PÐFKWHQ�ZLU�GLH�9HUDQVWDOWHU�YRQ�5HLVHQ��)ÖKUXQJHQ�HWF��LP:HOWHUEHJHELHW�HLQODGHQ�XQG�JJI��]XP�$XVWDXVFK�XQWHUHLQDQGHU�ZLH�DXFK�PLW�GHQ�WRXULVWLVFKHQ,QVWLWXWLRQHQ�DQUHJHQ�
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d����HLQVDP�ZDFKWo��:LQWHUOLFKH�9HUDQVWDOWXQJHQ�DP�0LWWHOUKHLQ8QWHU�GLHVHP�7LWHO�IDVVHQ�ZLU�GLH�JHPHLQVDPH�%HZHUEXQJ�GHU��OHLGHU�QRFK�HWZDV�VS¾UOLFKHQ�9HUDQVWDOWXQJHQ�IÖU�DXVZ¾UWLJH�*¾VWH�LQ�GHU�:LQWHUVDLVRQ�����������LQ�%DFKDUDFK�XQG�DP�0LWWHOUKHLQ]XVDPPHQ��'LH�JHPHOGHWHQ�9HUDQVWDOWXQJHQ�ZHUGHQ�LQ�%URVFKÖUHQ�XQG�LP�,QWHUQHW��ZZZ�PLWWHOUKHLQWDO�GH�]XVDPPHQJHIDVVW�
,0%6������.XOLQDULVFKHU�:LQWHUPDUNW�XQG�DQGHUH�9HUDQVWDOWXQJHQ�LQ�%DFKDUDFK$P�����XQG�����1RYHPEHU�ILQGHW�GHU����.XOLQDULVFKH�:LQWHUPDUNW�LP�3RVWKRI�%DFKDUDFK�VWDWW��'LH�%HVXFKHUNÐQQHQ�VLFK�DXI�HLQH�9LHO]DKO�YRQ�NXQVWKDQGZHUNOLFKHQ�3URGXNWHQ��NXOLQDULVFKHQ�6SH]LDOLW¾WHQ�9RUIÖKUXQJHQ�XQG�HLQ�%HJOHLWSURJUDPP�IÖU�GLH�JDQ]H�)DPLOLH�IUHXHQ�'DQHEHQ�ELHWHW�%DFKDUDFK�DQ�GLHVHP�:RFKHQHQGH�QRFK�PHKU��,P�6HFWKDXV�*HLOLQJ�ILQGHW�GHU�WUDGLWLRQHOOH.XQVWKDQGZHUNHUPDUNW�VWDWW��EHL�7HUUDFRWWDJH�LQ�%DFKDUDFK�XQG�+HQVFKKDXVHQ�ORFNW�HLQd:HLKQDFKWV]DXEHUZRFKHQHQGHo�XQG�LP�)LJXUHQWKHDWHU�),%6�LVW�GDV�6WÖFN�d'DV�*HKHLPQLV�GHUYHUVFKZXQGHQHQ�)DUEHQo�]X�VHKHQ�'DV�)DOWEODWW�PLW�GHP�3URJUDPP�NDQQ�LP�3RVWKRI�DQJHIRUGHUW�ZHUGHQ�
¶EHUVLFKW��7KHPHQ�XQG�,QKDOWH�GHU�Q¾FKVWHQ�0LWWHOUKHLQ�6\PSRVLHQ����0LWWHOUKHLQ�6\PSRVLXP��*HRORJLH�DP�0LWWHOUKHLQ )UHLWDJ������1RYHPEHU'DV�JHPHLQVDP�PLW�'LSO��*HRO��.��2FKHO�6SLHV�HUVWHOOWH�3URJUDPP�PLW�]DKOUHLFKHQ�9RUWU¾JHQ�ZLUG�GHU$XIEHUHLWXQJ�YRQ�,QIRUPDWLRQHQ��d*XWHV�DP�0LWWHOUKHLQo��ÖEHU�YHUVFKLHGHQH�JHRORJLVFKH�7KHPHQ�ZLH�DXFKGHU�9RUEHUHLWXQJ�GHV�d7DJ�GHV�*HRWRSVo�LP�6HSW�������GLHQHQ�����0LWWHOUKHLQ�6\PSRVLXP���$UEHLWVWLWHO��6SRUW�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����*HPHLQVDP�PLW�3URI��'U��+��(��5ÐVFK�VROO�GLH�9LHOIDOW�GHU�6SRUWPÐJOLFKNHLWHQ�LP�:HOWHUEHJHELHW�GDUJHVWHOOWZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:LUWVFKDIWHQ�LP�:HOWHUEHJHELHW r�HLQH�+HUDXVIRUGHUXQJ�IÖU�8QWHUQHKPHU��)UÖKMDKU�6RPPHU�����9RUDE�LP�'H]HPEHU������-DQXDU������ILQGHW�HLQ�YRQ�5HJLR&RPXQ�H�9���3URI��'U��0�&��1HGGHQV��LQ�.DXERUJDQLVLHUWHV�([SHUWHQWUHIIHQ�VWDWW��IRFXVVLHUW�XQG�EHJUHQ]W�DXI�LPPRELOLHQÐNRQRPLVFKH�3UREOHPH�GHU0DFKEDUNHLW�YRQ�NRQNUHW�]XU�'LVNXVVLRQ�JHVWHOOWHQ�,QYHVWLWLRQVSURMHNWHQ��+LHUDXI�DXIEDXHQG��HUJ¾Q]HQGXQG�LQ�.RRSHUDWLRQ�VROOHQ�EHLP�����0LWWHOUKHLQ�6\PSRVLXP�GLH�5DKPHQEHGLQJXQJHQ�]XU�9HUEHVVHUXQJ�GHUDUEHLWVPDUNW��XQG�HLQNRPPHQVUHOHYDQWHQ�6LWXDWLRQ�DQGHUHU��YRP�7RXULVPXV�ZHQLJHU�DEK¾QJLJHQ:LUWVFKDIWVVSDUWHQ��+DQGHO��'LHQVWOHLVWXQJHQ��DXIJUXQG�NRQNUHWHU�(UIDKUXQJVEHULFKWH�XQG�(PSIHKOXQJHQHUÐUWHUW�ZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:HOWHUEH:HLQ.XOWXU/DQGVFKDIWHQ )UÖKMDKU�6RPPHU�����6R�:HLQZHUEXQJ��:HLQEDXYHUEDQG��.DPPHU�HWF��]XU�YRUJHVFKODJHQHQ�0LWZLUNXQJ�]X�EHZHJHQ�VLQG��VROOHQDXIJUXQG�GHU�(LQODGXQJ�DQ�DQGHUH�:HOWHUEH�:HLQODQGVFKDIWHQ�.RQWDNWH�JHNQÖSIW�ZHUGHQ�PLW�GHP�=LHOJHPHLQVDPHU�%HZHUEXQJ�XQG�9HUPDUNWXQJ��:DUHQNRUE������0LWWHOUKHLQ�6\PSRVLXP��)RUVFKXQJHQ�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����.HLQ�DQGHUHU�%HUHLFK�KDW�YRQ�GHU�81(6&2�$XV]HLFKQXQJ�GHUDUW�VWDUNH�,PSXOVH�HPSIDQJHQ�ZLH�GLH:LVVHQVFKDIW��'LH�9LHO]DKO�DP�0LWWHOUKHLQ�IRUVFKHQGHU�,QVWLWXWH�XQG�$UEHLWVJUXSSHQ�LVW�VFKZHU�]XÖEHUVFKDXHQ��VROO�MHGRFK�]XU�,QLWLLHUXQJ�LQWHUGLV]LSOLQ¾UHU�$NWLYLW¾WHQ�]XVDPPHQJHIÖKUW�XQG�]XU3U¾VHQWDWLRQ�GHU�DEJHVFKORVVHQHQ��ODXIHQGHQ�XQG�SURMHNWLHUWHQ�)RUVFKXQJVYRUKDEHQ�HUPXQWHUW�ZHUGHQ�
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:HLWHUH�7KHPHQ��LQ�9RUEHUHLWXQJ���d0\WKRV�7HPSOHUo��d6DJHQ�XQG�0¾UFKHQ�YRP�0LWWHOUKHLQ�r�*HVFKLFKWHQXQG�*HVWDOWHQo

%OLFN�DXV�GHP�7DO:HLQJXW�:HUQHU�DXV�,QJHOKHLP�EHVWHU�(&29,1�r�:LQ]HU6HLW�-DKUHQ�NRRSHULHUHQ�ZLU�PLW�GHP�(&29,1�:HLQJXW�$��:HUQHU�LQ�,QJHOKHLP��0LW�LKP�IUHXHQ�ZLU�XQV�ÖEHUGLH�ZRKOYHUGLHQWHQ�XQG�HUDUEHLWHWHQ�$XV]HLFKQXQJHQ��*OÖFNZXQVFK�
5HJLRQDOSDUN�LP�5KHLQJDX'LH�.RPPXQDOH�$UEHLWVJHPHLQVFKDIW�d5HJLRQDOSDUN�LP�5KHLQJDXo��.$*��EHVFK¾IWLJW�VLFK�VHLW�HLQLJHU�=HLWPLW�GHU�(QWZLFNOXQJ�HLQHV�/HLWELOGV�IÖU�GLH�5HJLRQ��(LQ�LQWHUGLV]LSOLQ¾U�EHVHW]WHV�)RUXP�KDW�QXQ�LQ�YLHU6LW]XQJHQ�PLW�LQWHQVLYHQ�'LVNXVVLRQHQ�LQ�(OWYLOOH��:DOOXI��*HLVHQKHLP�XQG�/RUFK�HLQ����3XQNWHXPIDVVHQGHV�/HLWELOG�EHVFKORVVHQ��'LH�.$*�KDW�GLHVHV�/HLWELOG�DOV�NRQVHTXHQWH�:HLWHUHQWZLFNOXQJ�GHU�-RKDQQLVEHUJHU�(UNO¾UXQJ��XQG�GHU��/HLWV¾W]H�5HJLRQDOSDUN�LP�5KHLQJDX��JHELOOLJW��.$*�9RUVLW]HQGHU�XQG%ÖUJHUPHLVWHU�3DXO�:HLPDQQ�GDQNWH�GHQ�7HLOQHKPHUQ�EHL�GHU�DEVFKOLH¹HQGHQ�)RUXPV�6LW]XQJ�LQ�/RUFK�IÖULKU�HKUHQDPWOLFKHV�(QJDJHPHQW�%HUHLWV�LQ�GLHVHU�)RUXPV�6LW]XQJ�ZDU�DEHU�DXFK�HUNHQQEDU��GDVV�HV�QLFKW�EHL�GLHVHU�9LVLRQ�EOHLEHQ�ZLUG�VRQGHUQ�GDVV�VLFK�GDUDXV�QXQ�NRQNUHWH�8PVHW]XQJVPD¹QDKPHQ�DEOHLWHQ�XQG�VRJDU�VFKRQ�HQWZLFNHOWKDEHQ��,P�5DKPHQ�GLHVHV�DEVFKOLH¹HQGHQ�3URMHNWDEVFKQLWWV�VROOHQ�DXV�GHQ�*UXQGODJHQHUKHEXQJHQ�LP*HO¾QGH�XQG�GHQ�,QKDOWHQ�GHV�/HLWELOGV�XPVHW]XQJVI¾KLJH�3URMHNWH�GHILQLHUW�XQG�GHUHQ�)LQDQ]LHUXQJDXIJH]HLJW�ZHUGHQ��(UVWH�$QUHJXQJHQ�IÖU�VROFKH�9RUKDEHQ�OLHJHQ�VFKRQ�YRU�XQG�ZHUGHQ�PLW�ORNDOHQ$NWHXUHQ��DEHU�DXFK�HLQ]HOQHQ�7HLOQHKPHUQ�DXV�GHP�)RUXP�NRQNUHWLVLHUW��$OOHQ�,QWHUHVVHQWHQ�VWHKWZHLWHUKLQ�IÖU�,QIRUPDWLRQHQ��DEHU�DXFK�IÖU�,GHHQ�XQG�+LQZHLVH��5XEULN��,KU�%HLWUDJ���GLH�+RPHSDJHZZZ�UHJLRQDOSDUN�UKHLQJDX�GH�]XU�9HUIÖJXQJ�

3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV�]XUÖFN���ZLU�ZHUGHQ�6LHGDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
:HLWHUH�,QWHUHVVHQWHQ�WHLOHQ�XQV�ELWWH�LKUH�0DLO�$GUHVVH�PLW�
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